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Whatever may be the hopes of specu-
ltors who are operating for a decline
fa prices, it is reasonably clear that while
existing conditions remain as they are,
po great fall in values need be e
The strength of the stock market is th‘g
there is no weak “long” interest in it that
can be shaken out. According to trust.
worthy data, the open accourts in com-

mission houses of speculators for the rise
s16 lass than at any time for two years.
Whatever elements of dangor there are
In the eituation seem to be thoroughly
understood by the great mass of investors
ators., The cautious publio tem-

d 2 {
. tnt::t has produced dulness has pre-

vented trouble.
Moreover, it cannot be denied that the

nfluences aflccting the market are, at
:.ho“momem more favorable than they
were nome weeks ago. The rates for the
use of money have becorne merely nominal.
An heavy snowfall has occurred all over
the winter wheat belt, giving the growing
crop ample protection. It is, of oourse,
too oarly to form decisive opinions of the
probable yield of winter wheat or of any
..r«.ouumr product of the current year,
save ocotton. But the fall of snow over the
West and Middle West is, nevertheless,
an important matter and must be recog-
pized as such. It was the opinion of most
essional observers of the stock market
that in January of this year railroad earn-
ings would begin to decline; not because
the reads would do a poor business, but
because oaruings would compare with
the enormous figures of similar earn-
Ings in 1901. Railroad earnings have not
only fallen off, but have increased; and
have increased despite the wvery
great diminution of deliveries of grain,
.. showing that the amount of general busi-
ness in the country passing over the rail-
way lines has been popularly underesti-
mated. The feeling of timidity among
investors is ncticeably lees, even if specu-
lators are still cold. Up to two weeks ago
the bond market had been dull for three
months previously. Week before last the
bond market became firm. Last week
it was strong and active. Concerning rail-
way stocks in general the point is made
by advocates of higher prices that while
the average price of railroad stocks has
not risen during the past year, the net
earnings of these corporations have
shown very great increases; though
it Is said, on the other hand, that these
fncreases in net earnings were needed
in order to make railroad stocks worth
what they were selling for. It has been
observed, however, in the past that an ele-
vation of price levels in railway eecurities
geverally keeps pace with increased sur-
pluses. It is a fact which will be surpris-
ing to many that up to the present hour
the net earnings of the railroad systems
of the country have advanced to an higher
point, comparatively, than have the prices
. W of railroad stocks. If, therefore, earnings
do not fall to the level of atock prices, the
argument is not illogical that prices must
advance to the level of earnings
The decision of the Ways and Means
Committes of the House of Representa-
tives to proceed at once with a bill cutting
o the internal revenue war taxes is an
exceedingly helpful circumstance, even
if the relief afforded to the monetary situa-
tion by reason of it may be postponed
, until July 1. It is possible that an earlier
date may be chosen as that on which the
law shall take effect, and if so, so much the
better. Inasmuch as the bill is not one
which will meet with any partisan objece
tion and, being & general sweeping act of
repeal, will not create jealousies in any
quarter, its pessage through Congress
will probably be speedy. It is assumed
that the Ways and Means Committee in
reporting this bill have such knowledge
of the probable fate of many of the schemes
now urged in Congress for “spending the
surplus® that there is no danger that the
Government will suffer from lack of mouney

hoped that the matter has been most care-

to the Spanish-American conflict the under-
lving cause of the financial vexations of
the Government, with their resultant dis-
turbance of the country's business, was
insufficient revenue. This it was that
< pecessitated the frequent bond issues,
. sarted the “endless chain® of greenbacks
snd produced the Treasury's frantic
| sruggle for gold for redemption purposes.
Peremptory need of funds for use in the

far as strictly speoulative
conditions are concerned, it must Le ob-
sarved that the “hears” suffer for want of
M aggressive loader, such, for instance,
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| that the court will take it up once.

only $1,000,000, another one-hall per cent.
will be added. If the next yur bo‘ln.
with three-quarters of 1 per cent. more
saved in fixed charges by the refunding
process, the stock of the road will then
be earning nearly 8 per cent, Now a
blanket mortgage for the purpose of bond
refunding can easily further provide for
the few additional millions that will be
needed to complete the Southern Pacifio's
improvements, leaving the earnings of the
road free from dividends. Buch technioal
denials of this scheme as have been made
in the last week have only concerned them-
selves with the time at which the proposi-
tion will be announced. It is perfectly well
understood in high financial circles that the
plan Is maturing and that it will probably
become effective not far from May 1 next.
This will enable the Bouthern Pacific man-
agement to begia paying dividends at the
rate of three or four per cent. upon Southern
Pacific stook.

For the first time in the history of the
American metal market, copper has be-
come a speoulative comgmodity in this
ocountry. It has long nﬂ': a speculative
commodity in Great Britain, but dealings
in it here have only been for cash orin
the regular course of mercantile business.
Boma weeks ago the reasons were set forth
in this column which, it was believed,
Justified the conelusion that it would be
as hard to keep the price of copper down
to 11 cents a pound as it was difficult to
uphold it at 17 cents a pound. The enor-
mous dealings and rapid fluctuations of
the price of the article upon our Metal
Exchange point to the probability that
the great block of copper formerly held
by the Amalgamated company has been
sold, and that ita present holders are de-
sirouy of getting the best price they can for
it by manipulating the open market. Con-
siderable interest was manifested in Wall
Btreet during the week over conferances
which, it was sald, were going on betweon
the representatives of the Rio Tinto and
Amalgamated companies; but it would
soem as if Wall Stroet had had experience
enough in the past year with efforts to
*oontrol®” and “restrict® the production
and price of copper metal. Amalgamated
Copper stock just now is a good thing to
leave alone.

It is not at all unlikely that the decision
of the Bupreme Court of the United States,
which is expected at Washington to-day,
on the question of jurisdiction in the Northe
ern Becurities case, will have less market
effect one way or the other than is com-
monly supposed. Whatever the decision
is, it will not end the litigation. The pro-
ceeding row before the oourt is really
only a preliminary motion. If the court
holds that it has jurisdiction to hear the
caso, a final settlement of the whole matter
will be arrived at sooner than it otherwise
would. Andthe Northern Securities people,
or some of them, say that they oconsider
their case so strong that they really hope
If the
ocowrt holds that it has not jurisdiction,
then the Governor of Minnesota and his
brother Governors will probably inaugu-
rate other proceedings. Wall Street in
general expresses itself of the opinion that
the lawyers for the company “made a better
argument " than did the lawyers for Minne-
sota at the hearing last week, and, hence,
has made up its mind, for the most part,
that the oourt will declare itself without
jurisdiction; but the real reason for this
view is the somewhat cynical and not al-

together respectful belief that the Court |

Richad V. Harnett & Co, hcomrml

will not want to bother with the case unless
it is forced to, and that an easy way out
of the difficulty will be to relegate it to the
lower tribunals. Obviously, the case against
the Northern Securitics Company has not
been helped by the flagitious character of

! some of the proceedings that have been

if the bill passes. For all that, it is to be |
fully considered. For many years previous |

begun against the company in the Minne-
sota courts. There is no reason, however,

to alter the judgment previously expressed |

here, that long before the legal aspect of

! these matters is finally cleared the great

da
Il be many people with memo- |
be sorry to see the law re- |

i

influences affecting the prices of all the
railway stocks directly or indirectly con-
cerned in it will be those naturally and
broadly flowing from the rising or falling
general prosperity of the eountry.
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HENRY W, DONALD, Aucuowr
Regular Auction Sale

STOCKS AND BONDS

Tuesday. Feb. 4, 1902, at 1230 P. X,

&l the
Broadway

For account of whom !t may coneern

| 9,000 shares The Indieator Gold Minlng Co., Crip-

ple Creek, Colorado, $1_each
200 sphares hmokl)u Ramd Transn
o uunrn The Ulser O vmpany . 8 each

THE GAS & ELEC lll( COMPANY OF
BERGEN COUNTY.

TO THE STOCKHOL thm F'IE GAS & PLEC-
TRIC COMPANY OF BERGEN COUNTS
Holders of more Lthan & majority of the Caplial

Stock of the Gas & Electrie Company of Besgen

County having sssented and bocome ;mnm o

the Stockbolders' Agreement of Docember 80,

":x-' sald agreenient i Lercby declared binding ..J

efrotive
Further deposits will be reccived by the Bowling

Green Trust Company of New York as deposiiary,
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New York Real-Estate Salesroom, u|I

London & Paris Exchange, Ld.

HEAD OFFICE:
BASILDON HOUSE, MOORCATE STREET,

LONDON, ENCLAND.

Stocks, Shares and Mining Properties

MINING SHARES ON 20% MARGIN

suuth Afican Mines a Specialy

CABLE “PLENARILY-LONDON" EEDFORD McNEILL CODE.
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ATLANTIC
TRUST co.

ATLANTIC BUILDING,
wall and Willium Streets.

L. V. F. RANDOLPH, JOHR ALVIN YOUNG,
President. Socretary

JOMN L. RIKER, L. M. JONES,
st Vice-President. Aast, Seoretary,

WILLIAM CARPENDER, BENJ. STRONG, JR.,
24 Vice-President, Aasst, Sa.utaw

Depository; Trustee; Executor; Guardian;
Registrar; Agent.
Allows (uferest on deposits subject to draft.

Capital, $1,500,000.

Surplus, $1,000,000. |

TRUSTEES,
rruall M. Bacon, Lewls Cass Ledyard,
Wm. Carpender, ¢ . Leverien,
D. Crawford Clark, Robert I, MeCurdy,
Georn W, Ely, Gllbert M. rlympton,
Green, \nton A Raven,
Jahn } nm 1.. \'. F. Raundolph,
Charles 1. lltn(lr'mn. John 1. |'|h'r
bo\lls W, E ® Wm. Schall, J
. K. ﬂollmer, John W .\‘im,w-n.
“ m B. lsham, I'rancis 8. Sinithers,
Martin Joost, Prederick Sturges,
W. 1. T, Jones, Afred Wagsiaft.

ATLANTIC SAFE
DeposiT Co.

ATLANTIC BUILDING,
Vaalts under Atlantio Trust Company's officen,

8afes from $5 to $250 per annum, '
Protected by the most modern

safeguards against burglary and fire.

MERCHANTS'
NATIONAL
BANK

OF THE CITY QF NZW YORK,
42 Wall Street.
CaPITAL, £2,000,000, SURPLUS, §1,190,000.
DEPOSITS, §$20,000,000.
JTOUNDED 1803,

Consecutive Semi-Anpual Dividend
Declared Dec. 19th, 1901

OFFICERS:

195tb

Robert M. Gallaway President
Elbert A, Nrinckorhoff . \lee-President
Willlam B. T, keyser . Cashiar
Samuel 8. Campbell Assistant Cashier
DIRECTORS:

John A, Stewart .. Pres. U. 8 Trast Co,
Elbert A, Brinckerhoff Capltalist

Merchant

Chas, Stewnrt Smith

| Gustay M. Schwab Oelrichs & Co.
Donal

d Mackay Vermilve & Co,
Robert M. Gallaway.. Prestdent
Charles D. Dickey Hrown Bros. & Co.
George Sherman . <. Central Trust Co.
Edward Holbrook I'I'N. Gorham Mig. Co
Orris k. Eldredge Eldredge, Lewis & o

Harriman & Company

Joscph W, llnrtlnun

Mortgage Investors

can secure choice mortgages and absolute
pur-
chasing the guaranteed mortgages of this
company. A large number alwavs on hand

for immediate sale, saving invesiors loss of |

interest by delay,

BoNDs+* MORTGAGE GUARANTEE (0
1O B ew York, | Rcmlsx‘;goitl'{-n.

CAPITAL AND SURPLUS, §1,900,000,

DIKLC 10':\

George G Willlams iain \V I 'r sham
Alesander E. Orr. n I

Jacob M. Sen'ft \\ filam | 'n \‘\
John W. Steriing James 1. Lyneh
Charles R 1lrmr-'\v\n. Beviamin 1o Hicss
Chatles 8. Brown, alien T Dashes

Freaerick Polier, Felix Campbeil
Samud T. Freeman Wealey . Lushy
Flls D Williams

'H-UAIILI\HA\: n\nn\.u-\r
President \ Lot Preddent
CLARENCE H. BELSEY 24 Viece President

FRANK BAI EY MARTIN WELLES
Secrelary Ireasurer

ORIGINAL CHARTER 1829

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

$1.000,000
2,000,000

CAPITAL
SUKPLUS AND PﬂOfIlb

OFFICERS

[ FREDERIECR D TAVEEN, bresident

| FREDERICK D TAPPEN

ALENANDER M SERENVENS, Ve Viesidant
SAMUEL MOOIATHTON, Cashier
GLORGE B LEWNEIS, A i Canbier

DIRECTORS

ALEXANDER M SIEVENS
HENKY | BARBLY

W OEMLEN ROOSEVELY
CHAS A FEABLDY

ADRIAN IBELIN i
THOMAS DEANY
FREDERIC W BIEVENS

METROPOLITAN
TRUST COMPANY
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FINANCIAL.
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Moffat & White,

Members New York Stock Exchanges
1 NASSAU STREET, NEW YORK.
OFFER FOR EALE THE FOLLOWING

“Bell” Telephone

STOCKS.

| American Telephon: & Tele raph Co.,
New York & New Jersey Telephone Coy
Bell Telephon: Co. of Philadelphia,
Pell Telephon: Co. of Buf.alo,
Hudson River Tel:phonz Co,
Cumberland Telephene Co.,

 Central Dist. & Print'ng Co. (Pittsburg)e

PRICE AND PARTICULARNS AS TO
EARNINGS ON APPLICATION,

N

—

BANKERS AND LIROKERS.

e

Redmond,)
Kerr & Co.

Investment
BANKERS, h
€1 WALL 81 ,‘.\I;.\\ YORK S@Cﬂfi“es

List of current offerings sent on application,
Transact a gencral banking business,

Recelve deposity subjoct (o draft,
fnterest collected amd remitted

|

DEAL IN

High Grade

Dividends and
At as Fleeal

Agruts for and negotiste aud fssus loans of reli
roads, street rallways, gax companies, ete.  Seeuri-
ties bovght and sold on coigsleslon. Members of

New Yok Stoek Exchange,
Issue Travellers'
LETTLRSOF CREDIT

avai'able the world over.

| sewacss
Chicago Office: Rookery Building.
Philaceiphla: Grznam, Kerr & Ce,

SN

" TRACY % CO,

BAV'\LR S

NO. 40 WALL STREET

NEW YORK., Milwaukee.

Connected by private wire,
Dealers in

High-grade Bonds.
List of Current investment Olferings
Sent on Application.
f New York Stock Exchange.
{ Chizags ur\'k Exchange.

Chicago.

MEMDBERS

Commxss:on O ders Executed
in all Markets.

Vermilye& Co.

BANKERS,
Nassau and Pine Sts., New York
13 Congress Street, Boston.
Doalers in
U. S. GOVERNMENT BONDS
and other
INVESTMENT SECURITIES
Deposi's R:ceived and Interzst Allowed on
Balances subject (o draft at sight.

Pr.vate Wires to Boston,
Pbllldelph a. Balhmar; and R;.nmond
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James B Cwm John H Clﬂn
X er N.Y. Stock B,
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C P Hohdcfh-r Mer schange

uznnv GLEWS & C0.,

BANEKLERS,
11, 13, 15, and 17 Eroad St.

Orders executod for investment or on
{ margin, Interest lowed on deposits,
| subject to check. linancial Agents for
Corporations and Investors.

| _ Government and ot‘xﬂr High-Grade
‘ Eonds bou g.n s d seld
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S B, CHAPIN & CO.

r STYOCKS. BONOS, GRAIN,
'INVEST ME.T JELUHITIES.
| Kew York Stock Exchange.

| Wembers 0 5' hc*ange

i Chicaro Board of Trade,
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felep

MW HALEEY & GO,

UA" :»ﬁﬁ‘:.
49 Wall :;;,.. lvew York.
Dealers in auoad i 1, eeited
for the inve ent oi Vrust Funds
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